This research aims to examine the effect of dividend policy, micro variables, and macroeconomic on stock price volatility. The population in this research are companies in the financial sector listed at Indonesia Stock Exchange and Malaysia Stock Exchange in 2016-2017. A number of samples that used is 58 companies for Indonesia and 28 companies for Malaysia with purposive sampling method. Dividend policy is proxied by EPS, the micro variable is proxied by GA and EV, and the macro variable is proxied by exchange rates and interest rates. The analytical method used is CEM and REM with programs Eviews 9. This research concludes that in Indonesia EPS, exchange rates and interest rates have an effect on SPV. While in Malaysia, only EPS and exchange rates have an effect on SPV. [2016][2017] 
IntRoductIon
Now, developments in the business world are increasing rapidly. Companies are required to operate well and generate optimal operating profit. Companies that can generate their own capital, make investments, base capital, or capital loans. According to Ramadan (2013) dividends are more than just instruments for a net of costs, a significant amount in the distribution level may have an impact on growth, namely achieving dividend policy.
Dividend policy is an action program that is used by companies to decide how much residual profit must be paid to shareholders in dividends (Ilaboya & Aggreh, 2013) . Dividends are company profits given to shareholders according to to the size of share ownership in the company. Retained earnings are part of the company's net income held by the company and not paid as dividends to shareholders (Tastaftiani & Khoiruddin, 2015) . The company uses the retained earnings for investment projects because of the company's monetary interests. But, according to Nazir et al. (2012) the company's maximum income must be paid as dividends rather than retained earnings so as not to be invested in a less profitable project.
Decisions of capital budgeting or investment decisions are decisions to invest in tangible and intangible assets (Cahyaningdyah & Ressany, 2012) . Every market participant, both trader, an the investor is always faced with market risk for the possibility of obtaining capital gains or capital losses, given that high-risk, high returns, lowrisk low returns (Setiawan & Wijayanto, 2017) . Investors naturally avoid risks and the volatility of investments they hold is important for them because as a measure of the level of risk faced (Hussainey et al., 2011) . In an efficient market condition stock prices in the market have reflected all the information on the market. According to Adhita and Agustin (2013) , investors reaction which is reflected in the stock price will be faster and reactive if the market conditions are said to be efficient.
According to Nazir et al. (2010) companies that have fewer growth opportunities will face more stock price volatility than companies that have many opportunities to grow. Investors with risk-taking tendencies prefer this high volatility condition because it allows them to obtain higher returns (Sutrisno, 2017) . Growth in assets is important because it reflects the development of companies that are needed by investors. The growth of assets itself provides an overview of the guarantee of the ability of the company to pay off its liabilities if it is in debt using debt (Puspida & Budiyanto, 2013) . Earnings volatility shows the level of fluctuations in profits obtained by banks from their operational activities over several periods (Wijayanti & Diyanti, 2017) . The exchange rate is the price of the domestic currency against another country's currency. The interest rate is one of the things that become an investment consideration to make decisions in investing. (Prasetyo & Darmawan, 2017) . When interest rates rise many investors sell their shares and invest their funds in deposits because they have a lower risk. Conversely, when interest rates decrease many investors invest their funds in the capital market.
The capital market in Indonesia is currently smaller and less liquid than other ASEAN countries. Knowledge about the financial condition of Indonesian people is low, but since 2016 the JCI has increased by 19.99%. The increase in the financial sector contributed more to an increase of 40.52%. From these conditions researchers compared with Malaysia. Malaysia is a neighboring country that is still in one scope, namely ASEAN. Malaysia is a developing country that has conditions similar to Indonesia.
Research by Shah and Noreen (2016) testing between dividend policy and stock price volatility in companies in Pakistan. The results show that growth in assets, earnings volatility and earnings per share have a positive effect on stock price volatility. According to Asghar et al. (2011) earnings volatility, dan growth in asset has a negative correlation with stock price volatility. It's the difference with Ramdhani (2012) earnings volatility has a positive effect on stock price volatility. Adjasi (2009) state that exchange rates and interest rates have a positive effect on stock price volatility. Exchange rates and interest rates have no effect on stock price volatility (Azura et al., 2018) . This study aims to examine whether there are effects of earnings per share, growth in assets, earnings volatility, exchange rates and interest rates on stock price volatility.
Signaling theory teaches that every action contains information (Atmaja, 2008) . Every information announced by the company is seen as a signal for future investors in making decisions. Information that comes from within the company is in the form of financial statements. Many companies fail to provide financial reports or financial information in accordance with the standards required by financial institutions (Yanto et al., 2017) . In a perfect capital market according to Miller and Modigliani (1961) , all traders have access to the same information and prices and no fees to know about the prevailing prices and about all other relevant stock characteristics. This theory is used because it underlies the behavior of investors who need all the information about the company for their investment needs. Stock investors are shareholders who are issued by a company, which also has ownership rights to the company so that investors are entitled to all information related to the development of the company (Khoiruddin & Faizati, 2014) . Payment of dividends will be considered as a signal or merely an agency conflict (Prasetyo, 2013) .
Investment is a commitment to a number of funds or other resources carried out at this time, with the aim of obtaining a number of profits in the future (Tandelilin, 2010) . Investment is simply defined as an effort to obtain results or profits (Nofiatin, 2013) . It can be concluded that investment is channeling a number of funds today in the hope of obtaining profits in the future. Investors, creditors and users of financial statements need relevant information regarding a company's financial statements for decision making (Yendrawati & Pratiwi, 2015) .
The capital market is an activity concerned with public offerings and securities trading, public companies relating to the securities issued, as well as institutions and professions related to securities. A capital market is a meeting place between those who need funds and those who have excess funds by trading securities, such as stocks and bonds. The capital market is a means for business funding or as a means for companies to get funds from investors or investors (Asih & Akbar, 2017) . The capital market provides convenience in obtaining funds for those who need funds (debtors) .
Stock price volatility is a change in the rise and fall of stock prices over a certain period. One analytical tool in assessing stock prices is through the company's fundamental analysis through analysis of its financial ratios (Safitri, 2013) . A stock buyer wants a low stock price and experiences an increase after the purchase. Conversely, sellers want a high stock price when selling. Micro factors that influence stock price volatility, namely dividend policy (dividend payout ratio, earnings per share and dividend yield), trading frequency, trade size, trading volume, earnings volatility, growth in Asset, firm size, return on equity and leverage. Macro factors that influence stock price volatility are inflation, interest rates, exchange rates, productivity levels and market values. According to Tandelilin (2010) the greater of the volatility, the greater of the probability that the stock price will experience the desired change.
Dividend policy is a decision to provide profits in the form of dividends to shareholders or retained earnings for financing in the future. A profitable company and to increase the likelihood that the investment will pay dividends, so the company that pays dividends can choose funding sources that come from profits or from debt (Yulianto et al., 2015) . Dividend policy determines how much profit shareholders will get (Sari, 2013) . Cash dividends paid are considered by investors as a signal of the company's future prospects (Sari & Wijayanto, 2015) . Brealey et al. (2015) stated that dividend decisions were not a problem in the perfect financial market. According to Adesola and Okwong (2009) , the magnitude of the impact of earnings or earnings per share on stock market prices greater than dividend payments shows that the main determinant of the value of a market share for companies in Nigeria is no longer dividends but earnings per share. Growth in assets is the ratio of growth in Asset rates from year to year.
According to Indriani and Widyarti (2013) growth in Asset is a change in company assets measured by the ratio between the total assets of the current period (asset s ) minus the total assets of the previous period (asset t-1 ), to the total assets of the previous period (asset t-1 ). Total growth in Asset is very influential in determining dividend policy because the greater the growth of company assets, the company will prefer to use the profits obtained to finance the expansion rather than use it to pay dividends (Lestari & Sulistyawati, 2017) . Earnings volatility is the rate of change in earnings compared to total assets. The existence of earnings growth that continues to increase from year to year will provide a positive signal regarding the company's performance (Hartini, 2012) . Earnings volatility is calculated as the ratio of operating profit to total assets (Asghar et al., 2011) .
The exchange rate is the price of a specific currency against the currency of another country. The exchange rate is the amount of money needed, namely the amount of Rupiah needed to obtain one unit of foreign currency (Listriono & Nuraina, 2015) . If a country's currency is expected to strengthen, foreign investors may be willing to invest in the country's securities to benefit from the currency's movements (Madura, 2008) . The exchange rate reflects the value and trust of a country's currency against other countries (Ardhi et al., 2017) . The exchange rate that occurs in the market is determined by the demand and supply for the currency. According to Bank Indonesia's definition, the BI Rate is a policy interest rate that reflects the monetary policy stance or stance set by Bank Indonesia and announced to the public. Interest rates in return for a number of investments given to investors. When interest rates rise many investors sell their shares and invest their funds in deposits because they have a lower risk. Changes in interest rates affect relative investment in foreign securities, which affect the demand and supply of currencies which affect the exchange rate (Madura, 2008) .
Hypothesis development
EPS information can be used as an illustration of the company's earnings acquisition in the future. The higher earnings per share of a company, the higher the income received by the investor from the investment results so that the high earnings per share of the company impacts the stock price on the market. Research by Shah and Noreen (2016) states that earnings per share have a positive effect on stock price volatility. H1: Earnings per share has an effect on stock price volatility.
Companies that have high growth in asset levels will increase investor confidence so investors will invest their funds in the company. Good or stable growth in asset makes investors have a good view of the company. This causes the stock price to rise quickly and vice versa. Lashgari and Ahmadi (2014) shows that there is a positive influence between growth in assets and stock price volatility. H2: Growth in asset has an effect on stock price volatility.
Earnings volatility is one of the information used by investors to see the stability of earnings. This unstable income and division cause investors to have less trust in the company. Lack of investor confidence causes a very high change in stock prices both up and down, stock prices become unstable and cause high stock price volatility. Asghar et al. (2011) state that earnings volatility negatively affects stock price volatility. H3: Earnings volatility has an effect on stock price volatility.
The exchange rate is the price of a particular country's currency against another country's currency. When domestic currencies are strengthened investors will be interested in investing domestically. When the domestic currency appreciates investors will be active in trading their shares and there will be a lot of sales resulting in high volatility in stock prices. Research by Adjasi (2009) the exchange rates have a positive effect on stock price volatility. H4: Exchange rates have an effect on stock price volatility.
Interest rates as fees for loaned capital are measured annually. Rising interest rates cause investors to withdraw their shares and move them to savings or deposits. A large number of investors who sell their shares will cause the stock price volatility to be high. Research by Khan (2018) shows that interest rates have an influence on the stock price movements of companies in Pakistan. H5: Interest rates have an effect on stock price volatility. 
MEtHod
The type of research used in this study is quantitative research. The data used are secondary data in the form of quarterly financial statements. The objects used are financial sector companies listed on the Indonesia Stock Exchange (IDX) and Malaysia Stock Exchange (MYX) in 2016-2017. The population in this study are companies in the financial sector that have been listed on the Indonesia Stock Exchange (IDX) and the Malaysia Stock Exchange (MYX). The sample was determined using purposive sampling.
This technique was used with the aim of directing data collection to suit the needs and carried out by selecting informants who really mastered the information and existing problems and could be trusted (Oktavilia & Khoiruddin, 2017) . The criteria used are companies in the financial sector whose shares are traded on the Indonesia Stock Exchange (IDX) and Malaysia Stock Exchange (MYX) during 2016-2017 and have a maximum IPO in 2014 and who publish their financial statements in full.
Stock Price Volatility
Stock price volatility is a change in the rise and fall of stock prices over a certain period. Stock prices volatility can be calculated by the formula (Shah & Noreen, 2016 (Shah & Noreen, 2016) :
Growth in Asset is a change in total assets in the current year with the previous year. GA can be calculated by the formula Where: GA : Growth in Asset TA t : Total Asset t TA t-1 : Total Asset t-1
Earnings Volatility (EV)
Earnings Volatility is the standard deviation of income before interest and tax compared to total assets. The formula used is (Bradley et al., 1984) :
Where: EV : Earnings Volatility EBIT : Earnings Before Interest and Tax TA : Total Asset
The exchange rate is the price of a country's currency against another country's currency. The exchange rate used in this study is the Rupiah against the US Dollar exchange rate and the Ringgit exchange rate against the US Dollar obtained from the official website of Bank Indonesia (BI) and Bank Negara Malaysia (BNM). The interest rate is a percentage of the cost of a capital loan measured in US dollars. Interest rates are obtained from the official website of Bank Indonesia (BI) and Bank Negara Malaysia (BNM).
The data used in this study is secondary data in the form of quarterly financial statements in 2016-2017. The data was obtained through the official website of the Indonesia Stock Exchange (IDX) and the Malaysia Stock Exchange (MYX) and the official website of each financial sector company as well as the official website of Bank Indonesia and Bank Negara Malaysia. Data analysis method used is descriptive analysis, normality test, multicollinearity test, autocorrelation test, partial test, common effect model, lagrange multiplier test, random effect model, simultaneous test and coefficient of determination using eviews 9. After doing descriptive analysis, the model tested with normality, multicollinearity and autocorrelation. After fulfilling the three tests, it was continued by testing the hypothesis using common effect model regression analysis and random effect model. The lagrange multiplier test is conducted to determine which model is a good common effect model or a random effect model.
RESult And dIScuSSIon

Indonesian Sample
This research is to test the normality of the data by looking at the value of Jarque-Bera (JB). Criteria for normally distributed data are data that has a Jarque-Bera (JB) value with a probability of more than 0.05. The results of the normality test indicate that the Jarque-Bera value is 2.9074 with a probability value of 0.2336 greater than 0.05, so it can be concluded that the regression model used is normally distributed.Multicollinearity test is seen from the correlation value between the independent variables which is below 0.9. The test results show that the correlation between independent variables has a value of less than 0.9 so that it can be concluded that there is no multicollinearity. Autocorrelation test can be known using the Durbin-Watson (DW) test. Criteria for data that does not occur autocorrelation is located between the upper limit (du) and (4-du). The results of the autocorrelation test showed that there was no autocorrelation because the value of Durbin-Watson (2,0376) was located between the value 1.8330 (du) and 2.1670 (4-du). The results showed that t-statistical earnings per share (-2.6946) with a probability of 0.0074. It can be concluded that earnings per share have a negative effect on stock price volatility. EPS information can be used as an illustration of the company's earnings acquisition in the future. The higher earnings per share of a company, the higher the income received by the investor from the investment results so that the high earnings per share of the company can have an impact on the stock price on the market. The results of the study differ from research Shah and Noreen (2016) states that earnings per share have a positive effect on stock price volatility.
Based on Table 1 shows that the t-statistic value is -0.0723 with a probability of 0.9424 above the 0.05 significance value. That is, growth in assets does not affect the stock price volatility. The best growth in asset makes investors have a good view of the company. This causes a rapid rise in stock prices; on the contrary, if the growth in the asset is low, investors are less interested in investing so that the stock price will also fall rapidly. However, the results of this study indicate that growth in assets does not affect the stock price volatility. This may be due to other factors that make investors invest in not seeing the growth of company assets. This research is not consistent with Lashgari and Ahmadi (2014) which found that growth in assets had a positive effect on stock price volatility.
The test shows that earnings volatility has a t-statistic of -1.4649 and a probability value of 0.1439. These results can be concluded that earnings volatility has no effect on stock price volatility. High earnings volatility reflects the rapid rise and fall of company profits. The instability of the profit gained by the company as a signal for investors to sell their shares so that it will affect the rise in stock prices quickly. The results of this study are consistent with Lashgari and Ahmadi (2014) which states that earnings volatility has no effect on stock price volatility. However, different from research Asghar et al. (2011) which found that earnings volatility has a negative influence on stock price volatility.The test results can be seen that the exchange rate t-statistic is -2.2526 with a probability level of 0.0250.
It can be concluded that the exchange rate has a negative effect on stock price volatility. When the domestic currency strengthens, investors will be interested in investing domestically. A large number of stock trading activities that are buying and selling by investors causes high stock price movements. The results of this study are different from the research conducted by Adjasi (2009) which states that the exchange rate has a positive effect on stock price volatility. The test results show the interest rate has t-statistic (-2.2749) and a probability value of 0.0236. The results concluded that interest rates have a negative influence on stock price volatility.
Interest rates are one of the macro factors that affect stock price volatility. When interest rates rise many investors sell their shares and switch to savings or deposits. A large number of stock trading caused the volatility of share prices to also be high. However, different from the research of Hamid et al. (2017) found that interest rate has a positive effect on stock price volatility.
The test results show that the F-statistic value is 2.5037 with a probability of 0.0305 (less than 0.05). Based on these results it can be concluded that all independent variables that are used together affect the stock price volatility.
Based on the above equation if earnings per share, growth in assets, earnings volatility, exchange rate and interest rates are considered fixed, there will be an increase in stock price volatility of 1.9573. If there is an increase in earnings per share and other independent variables are considered fixed, it will be followed by a decrease in the volatility of the stock price 0.0055. When there is an increase in growth in assets and earnings per share, earnings volatility, exchange rates and interest rates are considered fixed, there is a decrease in the stock price volatility by 0.0126. If there is an increase in earnings volatility and other independent variables are considered fixed, it will be followed by a decrease in stock price volatility of 0.0170. If the exchange rate rises by 1 unit and other variables are considered to be fixed, it will be followed by a decrease in the volatility of the stock price of 0.0001. When there is an increase in interest rates and other variables are considered to be unchanged, there will be a decrease in stock price volatility of 6.4579.
Model and the alternative hypothesis (Ha) Random Effect Model. Based on the results of the Lagrange Multiplier Test conducted, the BreuschPagan (Both) results of 0.0062 below 0.05 so that the null hypothesis (H 0 ) is rejected and the alternative hypothesis (Ha) is accepted. That is, a good model is the Random Effect Model.
Based on the above equation, if earnings per share, growth in assets, earnings volatility, exchange rates and interest rates are considered fixed, there will be an increase in stock price volatility of 1.8609. If there is an increase in earnings per share and other independent variables are considered fixed, it will be followed by a decrease in the volatility of the stock price 0.0045. When there is an increase in growth in assets and earnings per share, earnings volatility, exchange rates and interest rates are considered fixed, there is a decrease in the stock price volatility as much as 0.0042. If there is an increase in earnings volatility and other independent variables are considered fixed, it will be followed by a decrease in stock price volatility of 0.0128. If the exchange rate rises by 1 unit and other variables are considered to be fixed, it will be followed by a decrease in the volatility of the stock price of 0.0001. When there is an increase in interest rates and other variables are considered unchanged, there is a decrease in stock price volatility of 5.8548. The test results show that the Adjusted R-squared value is 0.0229. These results can be concluded that 2% of stock price volatility variables can be explained by earnings per share, growth in assets, earnings volatility, exchange rates, interest rates. While 98% (100% -2%) is explained by other variables not tested in this study.
Malaysian Sample
Data normality test in this study uses the value of Jarque-Bera (JB). Criteria for normally distributed data are data that has a Jarque-Bera (JB) value with a probability of more than 0.05. The result of the normality test shows that the Jarque-Bera value is 3.3235 with a probability value of 0.1898 greater than 0.05, so it can be concluded that the regression model used is normally distributed. Multicollinearity test is seen from the correlation value between the independent variables which is below 0.9. The test results show that the correlation between independent variables has a value of less than 0.9 so that it can be concluded that there is no multicollinearity. Autocorrelation test can be known using the Durbin-Watson (DW) test. Criteria for data that does not occur autocorrelation is located between the upper limit (du) and (4-du). The results of the autocorrelation test showed that there was no autocorrelation because the value of Durbin-Watson (2.0276) was between the values 1.8129 (du) and 2.1871 (4-du). The results of the study show that the t-statistical earnings per share (-3.8990 ) with a probability of 0.0001. It can be concluded that earnings per share have a negative effect on stock price volatility. EPS information can be used as an illustration of the company's earnings acquisition in the future. The higher earnings per share of a company, the higher the income received by the investor from the investment results so that the high earnings per share of the company can have an impact on the stock price on the market. The results of the study differ from research Adesola and Okwong (2009) states that earnings per share have a positive effect on stock price volatility.
Based on Table 1 shows that the t-statistic value is 0.6956 with a probability of 0.4874 above the significance value of 0.05. That is, growth in assets does not affect the stock price volatility. The best growth in asset makes investors have a good view of the company. This causes a rapid rise in stock prices; on the contrary, if the growth in the asset is low, investors are less interested in investing so that the stock price will also fall rapidly. However, the results of this study indicate that growth in assets does not affect the stock price volatility. This may be due to other factors that make investors invest in not seeing the growth of company assets. This research is not consistent with Hussainey et al. (2011) which found that growth in assets negatively affects stock price volatility.
The results show that earnings volatility has a t-statistic of -0.5731 and a probability value of 0.5672. These results can be concluded that earnings volatility has no effect on stock price volatility. The higher earnings volatility reflects the rapid rise and fall of company profits. The instability of the profit gained by the company as a signal for investors to sell their shares so that it will affect the rise in stock prices quickly. The results of this study are consistent with Lashgari and Ahmadi (2014) which states that earnings volatility has no effect on stock price volatility. However, different from research Rowena and Hendra (2017) which found that earnings volatility has an influence on stock price volatility.
The results can be seen that the exchange rate t-statistic is 2.7593 with a probability level of 0.0063. It can be concluded that the exchange rate has a positive effect on stock price volatility. When the domestic currency strengthens, investors will be interested in investing domestically. A large number of stock trading activities that are buying and selling by investors causes high stock price movements. The results of this study are different from the research conducted by Selpiana and Badjra (2018) which states that the exchange rate has a positive effect on stock price volatility.
The results show the interest rate has t-statistic (-0.9050) and a probability value of 0.3665. The results concluded that interest rates have no effect on stock price volatility. Interest rates are one of the macro factors that affect stock price volatility. When interest rates rise many investors sell their shares and switch to savings or deposits. A large number of stock trading caused the volatility of share prices to also be high. This research is consistent with Azura et al. (2018) which states that interest rates do not affect the stock price volatility. However, different from research Hamid et al. (2017) who found that interest rates have a positive effect on stock price volatility. The results show that the F-statistic value is 5.9634 with a probability of 0.0000 (less than 0.05). Based on these results it can be concluded that all independent variables that are used together affect the stock price volatility.
Based on the above model, if earnings per share, growth in assets, earnings volatility, exchange rates and interest rates are considered fixed, there will be a decrease in stock price volatility of 4,1293. If there is an increase in earnings per share and other independent variables are considered fixed, it will be followed by a decrease in the volatility of the stock price 0.0131. When there is an increase in growth in assets and earnings per share, earnings volatility, the exchange rate and interest rates are considered fixed, there is an increase in the volatility of the stock price by 0.8151. If there is an increase in earnings volatility and other independent variables are considered fixed, it will be followed by a decrease in stock price volatility of 0.0930. If the exchange rate rises by 1 unit and other variables are considered to be fixed, it will be followed by an increase in stock price volatility of 0.7513. When there is an increase in interest rates and other variables are considered to be unchanged, there will be a decline in the volatility of the stock price of 49.9751.
The hypothesis proposed is the null hypothesis (H 0 ) Common Effect Model and the alternative hypothesis (Ha) Random Effect Model. Based on the results of the Lagrange Multiplier Test conducted, the Breusch-Pagan (Both) results of 0.0003 below 0.05 so that the null hypothesis (H 0 ) is rejected and the alternative hypothesis (Ha) is accepted. That is, a good model is the Random Effect Model.
Based on the above equation, if earnings per share, growth in assets, earnings volatility, exchange rates and interest rates are considered fixed, there will be a decrease in stock price volatility of 4.3263. If there is an increase in earnings per share and other independent variables are considered fixed, it will be followed by a decrease in stock price volatility of 0.0159. When there is an increase in growth in assets and earnings per share, earnings volatility, the exchange rate and interest rates are considered fixed, there will be an increase in the volatility of share prices as much as 0.5962. If there is an increase in earnings volatility and other independent variables are considered fixed, it will be followed by a decrease in stock price volatility of 0.0391. If the exchange rate rises by 1 unit and other variables are considered to be fixed, it will be followed by an increase in the volatility of the share price of 0.7867. When there is an increase in interest rates and other variables are considered not to change, there is a decrease in stock price volatility of 47,8139. Test results show that the adjusted R-squared value is 0.1043.
These results can be concluded that 10.43% of stock price volatility variables can be explained by earnings per share, growth in assets, earnings volatility, exchange rates, interest rates. While 89.57% (100% -10.43%) is explained by other variables not tested in this study.
concluSIon And REcoMMEndAtIon
The conclusions obtained from the previous discussion are earnings per share variables in the State of Indonesia and Malaysia, which negatively affect stock price volatility. The higher earnings per share, the lower the stock price volatility. Variable growth in assets in Indonesia and Malaysia do not affect the stock price volatility. This is possible because investors tend not to pay attention to growth in an asset in investing. Earnings volatility variables in Indonesia and Malaysia do not affect the stock price volatility. This may be because earnings volatility as a signal does not provide good information for investors.
Exchange rates variable in Indonesia have a negative effect on stock price volatility. The higher the exchange rate, the lower the stock price volatility. Meanwhile, the exchange rate in Malaysia has a positive effect. The higher the exchange rate, the higher the stock price volatility. Variable interest rates in Indonesia have a negative effect. The higher the interest rate in Indonesia, the lower the stock price volatility. Meanwhile, interest rates in the Malaysian State have no effect on stock price volatility. This is possible because investors do not fully pay attention to interest rates but other macro factors, such as exchange rates, inflation, or market value.
